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HIGHLIGHTS OF BUSINESS IN DECEMBER 


Industrial production and construction activity declined 
in the closing month of 1953. However, for department 
stores and other retailers generally, it was a banner 
month. After lagging behind year-ago levels during most 
of the fall shopping season, department store sales picked 
up sharply in the week before Christmas and sales for the 
month, aided by the presence of an extra shopping day, 
slightly exceeded the all-time record established the pre- 
vious December. 

lor the year as a whole, department store sales rose 
2 percent above the 1952 high of $11.6 billion. Total 
retail sales are also believed to have established a new 
peak in 1953, exceeding the record figure of $164 billion 
in 1952 by $7 billion. 


Unemployment Rises 


Unemployment rose to 1.9 million in December, an 
increase of 400,000 above the preceding month, Seasonal 
cutbacks in outdoor activity were partly responsible for 
the rise, with factory layoffs also contributing. This was 
the highest unemployment figure recorded in 1953, though 
still far below the level of unemployment in many other 
prosperity years. 

arm employment was also affected by seasonal slack- 
ening in activity, with the result that the number of farm 
workers in December, declined to 5.4 million, a drop of 
more than 20 percent. Nonfarm employment, which usu- 
ally rises in December, remained steady this time at the 
November level of 55.3 million. Declines in construction 
and manufacturing activity apparently offset the expan- 
sion of retail trade employment this year. 


Farm Prices Up 


After declining for seven months, farm prices turned 
upward in December. Average prices received by farmers 
rose 1.2 percent during the month ended December 15, 
mainly because of sharp increases in hog prices. With 
prices paid by farmers remaining fairly steady during 
this period, the parity ratio rose 1 point to 91 percent of 
the 1910-14 base period. This is 5 points lower than last 


January. 


Retail prices were also reported at the year’s end to 
have reversed a trend of some duration. The Bureau of 
Labor Statistics consumers’ price index turned downward 
in November for the first time in 10 months as food prices 
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dropped 1.4 percent. At 115.0 percent of its 1947-49 aver- 
age, the index stood slightly above the figure for January, 
1953. 


Projected Decline in Federal Expenditures 


If President Eisenhower is able to get his budget pro- 
gram through Congress intact, Federal spending in the 
fiscal year beginning July 1, 1954, should decline by $5 
billion from expenditures in the current fiscal year to $67 
billion. Despite this reduction, government receipts are 
unlikely to cover expenses next year, and accordingly an 
increase in the $275-billion statutory limit on the Federal 
debt is being asked. 

Other proposals of business significance made by the 
President are for a system of flexible farm price supports, 
increased military aid but reduced economic aid to 
friendly nations, increased postal rates, extension of social 
security coverage, and extension of the corporate tax rate 
of 52 percent and of various excise taxes scheduled to 
expire on April 1. 


1953 in a Nutshell 

Though scattered areas of activity experienced de- 
c'mnes in 1953, the year nevertheless witnessed the pro- 
duction of the largest volume of goods and services so far 
in the nation’s history. The value of all goods and services 
produced — the gross national product — 1s ‘estimated to 
have exceeded the high established in the preceding year 
by about 5 percent. 

Other records were established in employment, which 
averaged nearly 62 million during the year; in unemploy- 
ment, at a postwar low of 1.5 million; in new plant and 
equipment expenditures, $28 billion; in construction ac- 
tivity, despite a decline in homebuilding; in selected 1n- 
dustries, such as steel, electric power, paper, aluminum, 
plastics, and rubber; in foreign trade, mainly because of 
record imports and military aid; and, as noted earlier, in 
retail trade. 

Corporate earnings were the third highest on record, 
well above the 1952 figure. Farm income declined about 
7 percent as prices fell, operating costs rose, and drought 
seared parts of the nation. The government ran a deficit 
once more and reverted to an easy money policy about 
the middle of the year when conditions on the money 
market appeared tight. Both of these policies appeared 
likely to continue in 1954. 
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The Business Outlook 


A recession is under way. It promises, however, to be 
very mild. In all probability, the decline will be less rapid 
than the advance from 1952, so that 1954 will be the 
second best year in history. 

That is a short summary of what is now the most 
widely accepted forecast. There are a few who think 1934 
might actually surpass 1953; but they have little to offer 
in the way of support for their optimism. In view of the 
downturn, the boom is clearly unable to surge ahead on 
its own momentum. Only a new outbreak of hostilities, 
leading to an expanded military program, would be likely 
to push the economy up further. 

There are also a few gloomy pessimists who look for 
the bottom to drop out. But they seem to assess too lightly 
the important elements of strength in the boom and the 
stabilizing factors that will come into play. As the decline 
gets under way, there are practically no signs of distress. 
The economy has continued to provide jobs for most of 
those who want work, and unemployment in December 
remained under the 2 million that has commonly been 
regarded as a bare minimum. 


Another Inventory Recession 

Underlying the current setback is the fact that inven- 
tories were being accumulated too rapidly — in the second 
quarter of 1953 at an annual rate of almost $9 billion. 
The cutting of production schedules in recent months has 
ended the accumulation and dominated the decline. Inven- 
tory holdings now appear somewhat higher than the cur- 
rent volume of business calls for; and although reductions 
are already being effected in many lines, the downward 
movement will probably have to proceed further before 
the adjustment is completed. 

It looks, in short, like another 1949, with the situation 
on the whole somewhat less favorable. Inventories are 
considerably higher than they were then. Backlogs of 
demand for durable goods and construction are not so 
large, if they still exist at all. Hence the 1954 decline will 
probably exceed that of 1949. As a rule, such corrections 
are swift. So the full force of liquidation will probably 
be felt by the middle of 1954. 

An inventory reversal inevitably has repercussions 
upon other factors. Purchases of automobiles, machinery, 
and other durable goods are being cut back by both con- 
sumers and business. The decline in consumer durables 
will probably account for the bulk of a limited reduction 
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in consumer spending in 1954. The decline in business 
outlays for new productive equipment will probably, be- 
cause of the slower response in this activity, continue 
through most of 1954, to a point at least 10 percent under 
the high reached in the third quarter of 1953. An alter- 
native way of looking at these cutbacks in durable goods 
is that they are part of the inventory adjustment, since 
stocks of goods in use may have the same effect in de- 
pressing production as stocks yet unsold. 


Basic Points of Strength 

Despite the magnitude of these decreases, there are 
reasons for believing that the over-all decline will be 
moderate. All the other important items in the gross 
national product remain basically strong. 

At the moment, statements from Washington suggest 
large cuts in expenditures with a view to balancing the 
budget. The main reductions actually projected represent 
a compromise on the size of the military programs. These 
reductions in military spending derive from the recent 
casing in international tension rather than the desire to 
balance the budget. The fact is, however, that the inter- 
national situation remains essentially unchanged, so that 
the future course of these programs is unpredictable. 
Perhaps the situation will remain quict enough so that a 
cut of $5 billion can be effected, but early estimates to 
this effect could easily prove premature. 

Talk of economy and a balanced budget always seems 
to dominate the opening of a new session of Congress, 
but it seldom carries through to the end. As the decline in 
business progresses, there may well be a shift in policy 
that will leave the current “economy” movement as dead 
as the “hard money” policy of early 1953. 

It will no doubt be difficult to get agreement on vigor- 
ous anti-recession measures, but nonmilitary expenditures 
are likely to increase, if only in a limited way. Such 
increases, 1n conjunction with continued advances in state 
and local government programs, will largely, if not com- 
pletely, offset the decline in military expenditures. Taking 
into account outlays for unemployment compensation and 
other transfer payments, there will almost certainly be an 
increase rather than a decrease in total government 
spending. 

Construction activity remained strong through 1953. 
Nonresidential construction ended the year very close to 
the peak. Residential construction tilted upward again 
with the easing of the market for mortgage money. Both 
types are in the boom phases of long cycles, and the 
declines that can be expected 1n such cycles during a year 
of prosperity are indeed moderate. Both will probably 
decline a little in 1954. The important point in the context 
of an inventory recession, however, is not a small decline, 
but the relative stability of this important activity. 

Net foreign investment has fallen to the point where 
it will tend to cushion the economy. It has the effect of 
countering an inventory decline because our imports are 
sharply curtailed in order to bring stocks of goods down. 
Exports will probably decline also, but at a less rapid 
pace, because foreign gold and dollar reserves have been 
built up and will be used in part to maintain foreign buy- 
ing as our imports decline. 

Consumer buying has thus far displayed extraordinary 
strength. Despite reductions in income, expenditures held 
close to the peak in the final quarter of 1953. With the 
new year, disposable personal income gained a significant 
increment from tax reductions. For most taxpayers, the 
reductions will amount to about 10 percent. There will be 
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ILLINOIS INDUSTRIES AND RESOURCES 


RESTAURANTS 


The post-World War II period has been one of con- 
siderable strain on the restaurant industry. During the 
war years, rationing, long working hours, and the lack of 
durable goods upon which to spend their money drove the 
consuming public into restaurants in unprecedented num- 
bers. Sales jumped from $3.5 billion in 1939 to $12 billion 
in 1948, the postwar peak. As incomes leveled off and 
other consumer goods came back on the market, the 
restaurant industry began to feel the squeeze between 
falling sales and increasing costs. Other factors, such as 
television, larger families, and the increased ease with 
which meals can be prepared in the home — because of 
the growing popularity of mixers, pressure cookers, frozen 
foods, semi-prepared foods such as concentrated juices 
and “brown ’n serve” rolls, and dishwashing machines — 
have added to the downward pressure on restaurant sales. 
In order to attract new customers and-keep costs as low 
as possible, three types of restaurant service have received 
a great deal of attention from restaurant owners. These 
are take-home service, the diner, and the drive-in 
restaurant. 


Take-home and Drive-in Service 

Take-home service is not a new idea. The delicatessen 
has long specialized in prepared foods ready to serve, and 
many restaurants have for years provided this type of 
service. Its recent growth in popularity among restaurant 
owners is due to the fact that it raises volume without 
requiring the expenditure of any money on physical ex- 
pansion and permits full use of present equipment. From 
the consumer’s point of view, take-home service 1s con- 
venient for working wives or those who wish to serve 
dishes too difficult for them to prepare at home. Still more 
convenient is the delivery service provided by many 
restaurants which makes it unnecessary for the customer 
to leave his armchair to order his dinner. Many restaurant 
owners report that take-home service attracts a different 
group of customers than does their regular service and 
does not, therefore, interfere with their usual trade. 

Drive-ins, which enable the customer to eat in his car, 
have become popular for many of the same reasons that 
take-home service has. For the owner there is the advan- 
tage of low costs of operation, and many patrons prefer 
the informality of the drive-in restaurant which makes it 
unnecessary for them to “dress up” before going out to 
eat. Although most drive-ins also provide conventional 
dining facilities and many offer full dinners, the incon- 
veniences of handling dishes and cups in an automobile 
has limited outdoor service largely to simple items such 
as sandwiches, French fries, baked beans, and coffee. 


Diners Offer Efficient Operation 


The diner originated in 1892 when Charles Palmer 
started using horse-drawn wagons to carry hot frank- 
furters and beans to workmen in Worcester, Massa- 
chusetts, factories. For many years, the diner was simply 
a somewhat unsanitary establishment offering a simple 
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menu. Today, diners have an appeal for families and even 
clubs. Some diners have as elaborate menus as any other 
eating place, sometimes running as long as six pages and 
including such delicacies as lobster Cantonese, crépes 
suzette, and champagne. Hygenic standards are now as 
high as the best of restaurants. Steel counters, leather or 
plastic seat covers, terrazzo floors, chrome decorations, 
and an easily washed plastic ceiling make the diner an 
easy place to keep clean. 

Diners have a special appeal to restaurateurs today, 
for they are relatively inexpensive to buy and can be 
operated with a high degree of efficiency. These modern 
diners are constructed on an assembly line, largely from 
pre-fabricated parts. If business is bad, a diner can be 
jacked up, put on wheels, and hauled to a more promising 
spot. In many of the modern diners, the waitresses never 
have to walk more than 34 feet in any direction to fill an 
order. This efficiency has enabled as many as 2,500 people 
to be served in one day in a 92-seat diner. 


Illinois Restaurants 


Illinois is exceeded by only two states, New York and 
California, in number of restaurants and volume of 
restaurant sales. It is estimated that the sales of the 
State’s 10,000 restaurants amounted to more than $425 
million in 1948, making it the fourth largest retailing 
group in the State. Almost 60 percent of the State’s 
restaurants are located in the Chicago area. They include 
many world-famous establishments and account for about 
75 percent of sa’es. 

Although sales of Illinois restaurants have grown 
slowly since the end of World War II, this increase is, 
for the most part, a reflection of higher prices rather than 
increased volume. In addition, these sales have been di- 
vided among a larger number of restaurants, and oper- 
ators have been faced with higher costs of operation and 
lower profit margins. While the final outcome of this 
situation depends to a large extent on factors outside the 
control of restaurant operators, such as costs of food- 
stuffs and labor, incomes, and sizes of families, restaurant 
owners have had to adapt themselves by seeking out new 
customers and by cutting operating costs. 

Since early 1952 there have been several indications 
that the postwar readjustment of the restaurant industry 
is nearing completion. Dollar sales of all the nation’s 
restaurants reached $12.7 billion in 1952, more than $600 
million higher than the previous postwar peak of 1948, 
and sales for the first nine months of 1953 indicate still 
larger sales for that year. Some of the favorable trends 
affecting the industry are growing population, increased 
private travel, and high levels of income. In addition, the 
same factors which are causing the present increase in 
commercial building —the obsolescence of old buildings 
and the gradual migration of commercial buildings out of 
crowded downtown areas — seem likely to bring about the 
construction of restaurants which are more easily acces- 
sible, more pleasant, and more efficient. 
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STATISTICAL SUMMARY OF BUSINESS ACTIVITY 


SELECTED INDICATORS UNITED STATES MONTHLY INDEXES 
Percentage changes October, 1953, to November, 1953 
-30 -20 -10 ° +10 +20 +30 +40 Percentage 
Ite November Change from 
COAL PRODUCTION tem 1953 Oct Nov 
1953 1952 
ELECTRIC POWER PRODUCTION Annual rate 
in billion $ 
Personal income!............. 285 .4* — 0.6] + 3.0 
Manufacturing! 
EMPLOY MENT — MANUFAC TURING 295.2 — 1.6] + §.1 
46.1%>| — 0.4! + 5.7 
New construction activity! 
Private residential... ...... 12:2 — 3.3| —04 
CONSTRUCTION. CONTRACTS AWARDED Private nonresidential... .... 12.3 — 3.4] +12.9 
Total public............ 11.4 —13.2 | + 2.9 
Foreign trade! 
Merchandise exports. . . 14. 9¢ + 0.6] + 2.4 
DEPARTMENT STORE SALES Merchandise imports... . 9 7° —12.1 |} —11.4 
Excess of exports........... § +38.3 | +44.9 
Consumer credit outstanding? | 
WORDT 28. 3» + 0.3 | +14.8 
BANK DEBITS Installment 21.6» + 0.5 | +20.2 
Business loans*............... 23..2° — 0.4) 4-0.7 
Cash farm income’............ 40.8 7.9) + 2.7 
FARM PRICES 
| (1947-49 
Industrial production? 100) 
Combined index... .... — 1.5] — 
Durable manufactures..... . 147* — — 2.6 
ILLINOIS BUSINESS INDEXES Nondurable manufactures. . . 116* — 09] — 1.7 
= Minerals...... — 0.9 — 4.2 
Manufacturing employr ment! 
ntz 
November _ Production workers......... 107" } — 1.4] — 2.1 
Item (1947-49 Oct Factory worker earnings‘ 
= 100) 1953 1952 Average hours worked. 100 |} — 10] — 2.9 
Average hourly earnings 134 0.0; + 4.1 
Average weekly earnings 134 1.0); + 1.1 
Electric power"... 168.8 —-4.0 | +14.0 Construction contracts awarded® 182 | —26.3 | +11.6 
Coal production?. = 83.4 —9.4 | + 3.6 Department store sales? 11285 | + 1.8} + 0.9 
Employment —manufacturing?. 108.9 —-1.5 |} —0.4 Consumers’ price index' 115 — 0.3| + 0.6 
Dept. store sales in Chicago‘... . 108.0" +0.9 + 6.9 All commodities. . 110 | — 0.4 0.8 
Consumer prices in Chicago’. . . 116.4 —0.6 | + 1.1 Farm products... 94 — 1.8| — 9.7 
Construction contracts awarded® 167.2 +5.9 +13.6 Foods........ 104 — 0.9 | — 3.6 
137.1 —6.7 | +12.2 Other... 115 + 1.5 
97.7 —1.2 | — 7.7 Farm prices? | 
Life insurance sales (ordinary)’. . 146.4 —3.5 +15.0 Received by farmers a 92 =i . 
Petroleum production”. ........ 92.4 —2.6 | + 4.1 Paid by farmers............ 111 | +04] —1.8 
Parity | — 1.1! — 8.2 
os Jep t »0T; eserv a 7t t 1 ept. ce e¢ se yard: ept. 
Rese rve Board; § Illinois Crop Reports; Life Insurance Agency Man- ® Seasonally adjusted. As of end of sionth. © Dats ace for 
agement Association; # Illinois Geological Survey. October, 1953; comparisons relate to September, 1953, and October, 1952. 
4 Seasonally adjusted. n.a. Not available. 4 Based on official indexes, 1910-14 100, 
UNITED STATES WEEKLY BUSINESS STATISTICS 
| 1953 1952 
Item — 
| Dec. 26 | Dec. 19 | Dec. 12 | Dec.5 | Nov. 28 | Dec. 27 
Production: 
Bituminous coal (daily avg.).........thous. of short tons... 1,515 1,383 | 1,398 | 1,367 1,484 1723 
Electric power by utilities........... mil. of kw-hr........| 8,173 8,896 8,661 8,582 8,138 8,280 
Motor vehicles (Wards)............. number in thous. 85.3 123.2 105.8 116.9 69.2 97.7 
Petroleum (daily avg.).............. thous. bbl...........| 6,158 6,154 6,131 6,085 6,133 6,525 
1947-49=100.......| 89.9 118.3 122.8 121.8 132.8 
Freight carloadings................... thous. of cars.......| 481 618 652 662 596 710 
Department store sales................ 1947-49=100...... 163 234 216 190 133 237 
Commodity prices, wholesale: 
1947-49=100....... 110.1 110.1 110.1 110.2 110.0 109 6 
Other than farm products and foods. .1947-49=100....... 114.4 114.5 114.5 114.6 114.6 112.9 
22 1947-49=100....... 88.3 87.9 88.6 88.6 88.0 90.2 
Finance: 
mil. of dol..........| 23,361 23,130 23,081 23,134 23,205 23,494 
Failures, industrial and commercial...number....... veeel 162 210 216 202 173 95 


Source: Survey of Current Business, Weekly Supplements. 


RECENT ECONOMIC CHANGES 


Business Failures Rising 


One sign of the growing competitive struggle for a 
share of the consumer’s dollar is the rising number of 
business failures evident in recent months. During the 
early months of 1953 the number of bankruptcies was 
roughly in line with failures in the opening months of 
1951 and 1952 (see chart), but since midyear business 
failures have been on the upgrade. 

For the first 11 months of 1953, an average of 732 
business firms failed each month. This is 5 percent lower 
than the monthly number of failures in 1949 and about 
the same as in 1950, but higher than in other postwar 
years. Between June and November of 1953 failures 
averaged 764 a month, up 27 percent from the correspond- 
ing period of 1952. As shown by the chart, retail and 
wholesale trade firms — which constitute roughly 45 per- 
cent of the business population — accounted for the bulk 
of the increase, although manufacturing and mining fail- 
ures were also up substantially from year-ago levels. Con- 
struction and commercial companies’ failures, usually 
accounting for less than 20 percent of total failures, were 
not significantly higher in number in the first 11 months 
of last year than in the two previous years. 

Liabilities of failing firms were also up sharply in 
1953. For the first 11 months of 1953, liabilities averaged 
$29 million compared with $24 million in 1952 and $22 
million in 1951. 


New Security Offerings Decline 

Corporations offered $1.6 billion of new securities for 
sale during the third quarter of 1953. With offerings low 
in both July and August, the total for the quarter was 
down 40 percent from the previous quarter and 25 per- 
cent from the third quarter of 1952. The lower volume of 
new issues in the July-September quarter may be attrib- 
utable partly to higher costs of equity and debt financing 
and partly to greater reliance by corporations on retained 
earnings and depreciation reserves to meet capital re- 
quirements. 


BUSINESS FAILURES 
NUMBER OF FAILURES 
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The third quarter decline brought security offerings 
for the first nine months of 1953 to $6.4 billion, 10 percent 
below the corresponding period a year ago. 

Accompanying this decrease has been considerable 
shifting among industries issuing new securities. In the 
first nine months of 1953, new issues offered by manufac- 
turing corporations amounted to only 26 percent of total 
offerings, compared with 40 percent in 1952. Other de- 
clines occurred in the transportation and communications 
industries. Communications firms, however, had scheduled 
their major financing for 1953 for the fourth quarter. 
Issues of financial and real estate firms were up sharply, 
from $340 million in the first three quarters of 1952 to 
$1.4 billion in the same period of 1953, accounting for 22 
percent of total issues this year, as opposed to less than 
5 percent in 1952. Most of this increase reflects the sub- 
stantial volume of funds required by commerctal credit 
companies in connection with the expansion in installment 
debt during the past year. Electric and gas utilities have 
maintained a large volume of new issues, with their offer- 
ings in the first nine months of 1953 slightly higher than 
in the same months of 1952. 


Production Index Revised 


A major revision of the Federal Reserve Board’s 
monthly index of industrial production has been an- 
nounced. The revision applies mainly to output in the 
years since 1946, The most noticeable change is a shift in 
the base period from 1935-39 to 1947-49. Equally impor- 
tant is an increase from about 100 monthly production 
series used in the old index to 175 series in the new. 
Approximately 40 of the additional production series 
measure output in areas previously represented only 
indirectly, 

The introduction of comprehensive annual indexes of 
output further improves the index, since the level of the 
monthly series may now be adjusted each year. As a rule, 
the old index was adjusted only after a new census was 
available. 

Another improvement is the use of detailed informa- 
tion collected in the 1947 Census of Manufactures and of 
other new data available since World War II in assigning 
relative importance to the individual series. As a result, 
manufacturing industries now account for 90 percent of 
total industrial production compared with 85 percent in 
the old index. The importance of durable goods output in 
the index has also been increased, accounting for 45 per- 
cent of the total weight compared with 38 percent pre- 
viously. The weights assigned output of nondurable goods 
industries and mining industries on the other hand are 
somewhat smaller. 


Investment Expenditures Continue Strong 


In November, businessmen reported intentions to in- 
vest $7.4 billion in new plant and equipment during the 
final quarter of 1953. If they lived up to their expecta- 
tions, capital outlays for the year 1953 totaled $27.8 
billion, 5 percent above outlays in 1952. Anticipated fourth 
quarter expenditures, on a seasonally adjusted annual 
rate basis, were down slightly (about 2 percent) from 
actual third quarter outlays of $28.8 billion. A’ further 
decline to an annual rate of $28 billion is indicated for 
the first quarter of 1954, according to the November sur- 
vey of business investment intentions. 

Even considering decisions to lower investment in the 


first quarter below the 1953 peak, outlays in the opening 
three months of this year are expected to better the first 
three months of 1953 by more than 5 percent (see chart). 
Expansion by manufacturing firms, which accounted for 
45 percent of total investment in 1953, has slowed. Their 
anticipated expenditures for the first quarter of this year 
are only 3 percent above year-ago levels. Public utilities, 
on the other hand, expect to maintain the sharp rate of 
expansion of recent years. Their expenditures in the first 
quarter of 1954 are scheduled at an annual rate of $4.5 
billion, 12 percent more than in the first quarter of 1953. 
Also important in maintaining high-level investment in 
the first quarter is the commercial, service, and construc- 
tion group. First quarter outlays by these industries are 
scheduled at $8 billion, 9 percent more than a year ago. 


Employment Declines 

The number of persons employed in December totaled 
60.8 million, down from the November level by about 1.2 
million workers. The decline, largely seasonal, centered 
mainly in agriculture, as the number of nonfarm workers 
remained at the November level of approximately 55.3 
million. Manufacturing employment continued to fall, but 
this drop was offset by the seasonal influx of workers 
into retail trade jobs. 

As a result of decreases in agricultural and manufac- 
turing employment, unemployment advanced by more than 
400,000 to 1.9 million workers. This increase in unem- 
ployment was considerably less than the decline in em- 
ployment because many workers, particularly farm 
housewives, left the labor force during December. Census 
data, in thousands of workers, are as follows: 


December November December 
1953 1953 1952 
Civilian labor force... .. 62,614 63 ,353 62,921 
Employment............ 60,764 61,925 61,509 
Agricultural... 5,438 6,651 5 ,697 
Nonagricultural........... 55,326 55,274 55,812 
Unemployment............. 1,850 1,428 1,412 


PLANT AND EQUIPMENT INVESTMENT 
Percent change, Ist Qtr., 1953— 1st Qtr., 1954 
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Despite reversals in recent months, average monthly 
employment for the year 1953 continued at the high levels 
of the two previous years. Nonagricultural employment 
averaged 55.4 million, a new record and about 1 million 
above 1952. Farm employment was down from 1952, re- 
flecting the long-term trend of increased farm productivity 
and the declining need for farm labor. Unemployment, 
though rising toward year-end, averaged only 1.5 million 
per month in 1953 to establish a postwar low. 


The Business Outlook 
(Continued from page 2) 


an offsetting increase in Social Security taxes for many 
workers, but in the aggregate this offset will amount to 
only a fraction of the cut in income taxes. Taxes will 
tend to decline further — and more than proportionally — 
with declines in income. In addition, unemployment pay- 
ments will rise sharply. 

Savings have been running at a relatively high rate, 
and liquid asset holdings of consumers are at a_ peak. 
Any reduction in saving will probably be very limited in 
view of last year’s heavy purchases of such items as auto- 
mobiles on installment credit, but a deflationary increase 
in savings can hardly be considered to threaten. 

The net effect of all these factors will be to keep 
consumer spending high. Something like half the decline 
that might otherwise occur will be compensated. There 
will, however, be some shifting of expenditures — prob- 
ably in the direction of further declines in durable goods, 
continued advances in services, and firming tendencies in 
the relatively depressed nondurables. 


Another Good Year Ahead 


The stability in these large segments of the economy 
is important not only in its own right but because it offers 
the best assurance that the inventory reversal will be 
held to moderate proportions. A situation in which it is 
comparatively easy to liquidate inventories minimizes the 
incentive to do so. The experience of 1951-52 indicates 
the willingness of business to hold large inventories; and 
most, though not all, of the accumulation in 1953 was 
voluntary. Although some reductions in stocks appear to 
be desirable, there is no reason to dump them indis- 
criminately. 

If this appraisal of the situation is correct, the decline 
will continue to about the middle of 1954, resulting in an 
annual rate of gross national product some $20 billion 
below the $372-billion high realized in the second quarter 
of 1953. Thereafter, there will be a tendency to stabilize, 
and the second half of the year may produce some re- 
covery from the low. Much depends upon the outcome of 
government action. If programs are cut as much as the 
advocates of economy desire, the decline is likely to con- 
tinue, though at a less rapid pace. If vigorous action to 
counter the recession is taken, the recovery could he 
substantial. 

The movement as a whole represents what has pre- 
viously been referred to as a minor fluctuation in a period 
of general prosperity. Unemployment may continue to 
increase through most of 1954—to a level of, say, 314 
million workers, which could still be regarded as within 
the range of a full employment economy. We repeat that 
the situation justifies the maintenance of policies con- 
sistently geared to prosperity conditions. 
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BUSINESS BRIEFS 


PUBLICATIONS AND DEVELOPMENTS OF BUSINESS INTEREST 


Fluorescent Chalks 


A new fluorescent chalk has been added to the line 
of special chalks for lecturers, chalk-talk artists, teachers, 
and others by the American Crayon Company, Sandusky, 
Ohio. Named “Hi-Glo,” the new chalks come in shapes 
measuring 1 by 1 by 3 inches and are packaged in a 
sleeve-type unit. Marketed in red, orange, yellow, green, 
and violet, the colors can be activated by black or blue 
light, thus adding a new dimension for vivid color effects. 


Changes in School Enrollment 


One-fourth more children will be enrolled in public 
and private schools in 1959 than were in attendance in 
1953, according to the latest projections by the United 
States Bureau of the Census. The number of children 
enrolled in elementary and high schools is expected to 
increase annually by 1.3 million —a rate of about 4 per- 
cent per year — until 1959 when last year’s babies enter 
school. Changes in the primary grades after that time 
cannot be accurately determined since they reflect annual 
changes in the birth rates between now and 1960. How- 
ever, the Census Bureau estimates that elementary school 
enrollment will remain somewhere near the 1959 level at 
least until 1965. The total number of elementary and 
high school students enrolled in 1959 will be approxi- 
mately 39 million. 

The chart below shows that during the next several 
years, the first four grades will bear the major burden of 
these gains although the other grades will also be expand- 
ing at a substantial rate. As the number of children in the 
first four grades levels off, peak enrollments will be ex- 
perienced first in grades 5 through 8 during the late 
1950’s and then in the high schools during the early 
1960’s. By 1965 the total number of students in high 
school will reach 12 million or 68 percent more than in 
1953. In contrast, Census Bureau projections indicate that 
the first four grades will be 19 percent larger in 1965 than 
they were last year and that the number of students in 
grades 5 through 8 will rise 51 percent. 


PROJECTED U. S. SCHOOL ENROLLMENT 
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Bibliography of Management Controls 


Because of a growing interest in the subject of ade- 
quate management controls, an annotated bibliography of 
some of the most valuable books and articles in the field 
has been prepared by Henry C. Thole, Industrial Project 
Director of the W. E. Upjohn Institute for Community 
Research. The bibliography is arranged under the follow- 
ing topics: basic material; plans and policies; organiza- 
tion for control; tools for control, which include manage- 
ment audits, operations research, check lists, management 
reports, and outside assistance; appraising and measuring 
results; and company systems of control. Entitled J/an- 
agement Controls, the pamphlet contains more than 200 
entries. Single copies may be obtained free of charge 
from the W. E. Upjohn Institute for Community 
Research, 709 South Westnedge Avenue, Kalamazoo, 
Michigan. 


New Store Scale 


A scale that weighs packages to the correct fraction 
of an ounce and at the same time prints the correct 
weight and price on a label is being manufactured by the 
Toledo Scale Company, Toledo, Ohio. The store clerk sets 
the scale, named “Value-Print,” for a given price per 
pound. As the scale weighs the package, it -prints the set 
price, the weight, and the computed price of the package. 
Particularly useful for grocery stores and meat markets, 
the scale comes with a companion unit called “Serve-A- 
Label” which automatically imprints commodity names 
from a selection of 200 printing inserts. Price of the 
scale is about $1,750. 


International Travel Office 


In recognition of the importance of travel in the inter- 
national economy, the United States Department of Com- 
merce is taking steps to create an office of international 
travel. Purpose of the new office would be to increase 
trade abroad by expanding tourist promotional activities. 
It would collect, analyze, and exchange information as 
well as recommend programs to Congress.and to other 
departments of the government. To be made up of rec- 
ognized authorities in the field, the commission’s aim 
would be to stimulate international travel as a means of 
increasing dollar earnings abroad and of fostering the 
interchange of persons for better world understanding. 


Automotive Antifreezes 


Although the main function of an automobile anti- 
freeze is to prevent partial or complete solidification of 
an engine coolant when low temperatures prevail, the — 
ideal antifreeze also possesses certain other properties 
which are completely discussed in Circular 506, Auto- 
motive Antifreezes, of the National Bureau of Standards. 
The pamphlet explains differences in the various types of 
antifreeze solutions and what kind is best suited to the 
service required. A discussion of engine cooling systems 
and directions on the proper use of an antifreeze are also 
included. A bibliography of 185 items indexed by specific 
aspects of the antifreeze and coolant problem is also a 
part of Circular 506, which is on sale by the Superinten- 
dent of Documents, United States Government Printing 
Office, Washington 25, D.C., for 15 cents. 


RESOURCES FOR THE FUTURE 


WALTER H. VOSKUIL, Mineral Economist 
Ilinois State Geological Survey 


The United States is recognized by all the world as a 
nation with an immense wealth of natural resources. But 
recent rates of drain and the prospect of further increases 
in demand are causing concern over future supplies 
and costs. 

As a means of anticipating the problems that underlie 
this concern, the Mid-Century Conference on Resources 
for the Future was organized. It met in Washington, D. C., 
from December 2 to 4, inclusive, for a three-day examina- 
tion of the natural resources position of the United States 
and the probable developments to be expected in the next 
quarter century. Nearly 1,500 participants from industry, 
labor, business, social and physical sciences, and state and 
Federal governments were in attendance. 

Most of the work of the conference was done in eight 
sections meeting concurrently on various aspects of the 
resources problem. These were Competing Demands for 
Land Use, Utilization and Development of Land Re- 
sources, Water Resource Problems, Domestic Problems 
of Non-Fuel Minerals, Energy Resources Problems, 
United States Concern With World Resources, Problems 
in Resource Research, and Patterns of Cooperation. 


Land and Its Use 


The total land surface available is virtually nonex- 
pandable, yet the nation’s demand for land keeps growing 
and the pattern of use keeps changing. Our population 
increased from 76 million in 1900 to 160 million at 
present. Recent Census Bureau projections place our 1975 
population in the range of 198 to 221 million. The vary- 
ing needs of the people for land are given emphasis in 
such issues as the need for open space for recreation and 
transportation facilities, the problem of reconciling in- 
dustrial and home sites, and the taking over of farm 
land for urban uses. 

In 1950 nearly 60 percent of the total surface area of 
1,904 million acres was in agricultural use; 24 percent 
in commercial forest land; 614 percent in noncommercial 
forest land; 514 percent in land committed to urban, in- 
dustrial, and other special uses; and 414 percent in desert, 
rock, marsh, and other nonproductive surface. 

The United States has always been free from the 
specters of hunger, famine, and starvation. The current 
problem has rather been one of food surpluses. But 
increases in population and food consumption per capita 
offer no assurance that this will always be true. Moreover, 
the demand for nonfood products such as fibers and wood, 
which is also expanding, will exert increasing pressures 
on land suitable for food production. 

The Department of Agriculture has estimated that 
most of the additional farm output needed by 1975 will 
come from continued increases in productivity on land 
already under cultivation. Some further extensions of 
crop land are possible but the consensus of opinion is 
that the maximum increase will be about 10 percent above 
the present level. The answer must then be increased 
productivity on land now in use for agricultural purposes. 

Obtaining the necessary increase in productivity will 
require intensified efforts to bring improved techniques 
into application — increased use of fertilizer, machinery, 
and many other technical aids, including those yet to be 
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discovered. For example, the underlying problem in a 
more effective use of mineral plant food elements in crop 
production is an extended program of research in the 
effects of minor chemical elements on crop growth, of 
which much remains unknown, and in the production of 
concentrated fertilizer materials to reduce transportation 
costs over long distances. 

In timber and wood production the United States has 
been shifting from a timber-mining to a sustained-yield 
timber management economy. During the past 50 years 
timber growth has risen sharply — so much so that total 
growth is now about equal to total drain. A growing popu- 
lation, a rising standard of living, and technological ad- 
vances in the utilization of wood for a wide variety of 
purposes make it certain that in the next 25 years the 
demand for wood will tend to increase. Improved man- 
agement that will grow more wood is essential, but it must 
be supplemented by more complete utilization of material 
not now used and by practices that will make wood last 
longer in service. 


Water Resources 


The use of land is inextricably associated with the 
water supply and the use of available water. Everyone 
agrees that there is an abundance of water in the United 
States but not always a favorable geographical distribu- 
tion. There is evidence of local areas where groundwater 
supplies have been “mined” so that they approach ex- 
haustion, and of streams whose flow has been largely or 
wholly claimed. This does not mean that any general 
shortage threatens or even that the damage of overuse 
is irreparabie in those areas. The one generalization we 
can safely make about water supply and demand is that 
each basin is unique with its own special conditions of 
rock, soil, vegetation, climate, and human use. Each has 
its own delicate balance of these factors. 

Given this basic approach, effective and highly pro- 
ductive use of water requires careful planning. The 
productivity of water is defined in terms of providing for 
all possible human needs for water. Hence, the concept 
of planning river basin development for all valid multiple 
purposes will in each case include some or all of the 
following: water supply, navigation, power, irrigation, 
drainage, flood control, recreation, pollution control, and 
fish and wildlife. 


Non-Fuel Minerals 


Consideration of the problems of mineral supply was 
undertaken in general recognition that available domestic 
resources must be enlarged to meet the needs of an 
expanding economy and to bolster the nation’s security. 
No nation in the world produces within its own borders 
all the mineral raw materials it would like to use. The 
United States is no exception. Regardless of how much 
may be imported from abroad, there is the possibility that 
it may not be enough or that it may not be dependably 
available. 

In terms of national security, we should continue to 
rely upon domestic production and imports from foreign 
nations within secure means of access. The central core 
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of the problem of mineral supply, particularly nonferrous 
mineral supply, is that we must find new deposits, exploit 
more effectively the deposits we know about, and examine 
the possible use of alternative materials. 

The general recommendations by the group of partici- 
pants were (1) that mineral taxation should be modified 
so as to stimulate exploration and development and to 
promote more efficient extraction, (2) that the present 
program of geologic mapping should be accelerated and 
completed, and (3) that the system of acquiring title on 
public lands to mineral properties through the claim- 
patent system is essentially sound and, with modification 
to remove abuses of the system, should be preserved. 

Discussion of commercial policy with respect to partic- 
ular materials centered around lead, zinc, and copper. 
Those who believed that exceptions to a liberal commer- 
cial policy should be made in the case of these materials 
emphasized security considerations, including the necessity 
of having a healthy mining industry in the event of war 
and the hardships involved in shutting down domestic 
operations in favor of foreign sources of supply. Those 
opposed to exceptions for these materials noted that for 
most of them alternative low-cost sources of supply are 
available in relatively safe areas already and offered the 
opinion that hardship cases might be handled better in 
some other way than by raising the price to all consumers 
in the United States through tariff increases. 

The use of substitutes presents a number of complica- 
tions. In a real sense there are no substitutes, merely 
alternative means of meeting the same need. What we 
ordinarily think of as substitutes are materials that meet 
the need less efficiently or only at much higher cost. The 
problem is to avoid the loss of efficiency or the inordinate 
increase in cost. Even if this is possible in some cases, 
there may be a danger of transferring the shortage prob- 
lem to another material. 


Energy 


One of the obvious areas of spectacular growth will 
inevitably be in the need for energy resources. One of the 
experts in this field predicted a fourfold growth in the 
demand for energy in the next 25 years. He outlined a 
number of technological problems for which concentrated 
research will undoubtedly provide solutions, making it 
possible to meet this larger demand. 

The major unutilized coal reserves lie in the lignite 
and subbituminous fields of the Missouri Plateau and the 
Rocky Mountains. Utilization will inevitably involve 
major shifts in population, in the locus of industrial 
activity, in transportation facilities, and in other economic 
activities. And to avoid chaos these social factors should 
be anticipated in any resource research program. 

A critical problem is that of the formulation of an oil 
supply policy. The current surpluses, particularly of resid- 
ual fuel oils on the Atlantic seaboard, have tended to 
obscure the fact that demand for oil products has grown 
more rapidly than for any other type of fuel and that 
even the rapid expansion of crude oil output in the United 
States may not be able to meet the growing demand in- 
definitely. Supplementary sources suggested are oil from 
shale, oil from coal, imported oil, and the substitution of 
coal for oil. To a certain extent each one of these supple- 
mentary sources can be developed concurrently. 

The most controversial policy at the present time is 
that regarding oil imports. Large oil imports conflict di- 


rectly with the coal industry and the marginal oil pro- 
ducers in the United States. It is also pointed out in this 
connection that the largest known reserve of oil, that in 
the Middle East, cannot be regarded as an assured source 
of supply because of the difficulties of defending this area 
and maintaining oil flow in the event of a major war. 

Also of importance in the problem of energy supply 
is the continuing development of unconventional forms of 
energy, principally nuclear and solar energy. There was 
a clear consensus that power from nuclear energy will 
not constitute a large fraction of the total installed 
capacity within the two decades between the present and 
the 1975 date with which the Conference has been con- 
cerned. By that time, however, it may supply a fairly 
large portion of the new facilities being put in place. It 
was equally clear that eventually the contribution of 
nuclear energy to the nation’s power store will be of 
major significance, though problems of technology in- 
volved in the breeder reactor, not to mention the influence 
of current military reliance upon atomic energy, still 
await solution. 

The possible contributions to the economy that may be 
expected from solar energy similarly are conditioned in 
great measure upon the counterbalance existing between 
economics and technology. The sun now heats water for 
residents of Florida on a thrifty basis. Though one may 
not yet blithely extrapolate that the sun unaided will heat 
his house for him if he elects to live in the North, it was 
seen that when technology has had more opportunity to 
cut down present economic barriers, solar heating of 
houses will be of marked importance in the nation’s 
way of life. 

These unconventional forms of energy should not be 
regarded as last-resort alternatives to existing sources of 
fuel and power, but as potential sources to be brought 
into use as soon as it is economically possible to do so. 
Predictions as to the time of use and rate of introduction 
are impossible. What is clear is that these two sources of 
energy are potentially so large that extensive research, 
hoth by public agencies and by private industry, is justi- 
fied in an effort to convert them into economic realities. 


Research 


All through the discussion of these various topics 
there recurs the question as to whether we can safely 
let things alone to work themselves out or whether action 
toward a solution should be initiated now. It was stressed 
that knowledge grows unpredictably and that scientific 
discoveries cannot be predicted, nor their long-range 
effect. There are haphazard elements in the financial and 
public support of research and in the availability of com- 
petent personnel. Some guidance can be given in the 
direction, or directions, that fundamental research may 
take, and in considering a program for the future it 
should be noted that, to date, there has been much more 
ample backing for the physical sciences than for the 
biological sciences. As a result there is greater need for 
fundamental information in biological fields than in physi- 
cal, but in the whole area of science and technology there 
is comparatively little correlation with the social problems 
which they create. 

Scientific research is a collective effort, and in our 
educational institutions there should be more emphasis 
upon the importance of and the rigorous requirements of 
interdependence. 


[9] 


LOCAL ILLINOIS DEVELOPMENTS 


Although business activity in Illinois in November was 
generally below the October level, most indexes were 
higher than a year ago. Electric power production, con- 
struction contracts awarded, bank debits, and life insur- 
ance sales were each up more than 12 percent from 
November, 1952. The only indexes to decline from the 
preceding year were manufacturing employment and steel 
production (off less than 5 percent), farm prices received 
(down 8 percent), and cash farm income (off 16 percent). 


Highway Construction Expenditures 

Spending for highway construction in Illinois reached 
a high of $83.5 million last year—up 17 percent from 
the previous record established in 1952. Maintenance work 
during 1953 cost $20.4 million. Projects completed during 
the year included 94 miles of new concrete pavement; 471 
miles of resurfacing; 274 miles of widening on the pri- 
mary highway system; and 600 miles of surfacing, or 
widening, or both, on secondary roadways. Ninety-nine 
bridges were built, 52 bridges widened, and seven railroad 
grade separations constructed. 

Highway spending in 1954 is expected to exceed last 
year’s by almost $1 million. Total outlay in 1954 has been 
set ct $84.5 million, with most of that amount allocated 
for specific projects in the 10 highway engineering dis- 
tricts. Highlights of the new program include a metro- 
politan expressway system in Cook County and _ the 
completion of Route 66 as a four-lane highway from 
Livingston County, just north of Chenoa, to Mount Olive 
in Macoupin County. 


Ilinois Agricultural Producticn 

Illinois farmers harvested $1.2 billion worth of field 
crops in 1953, 10 percent below 1952 but 18 percent above 
the average of the past ten years. The Crop Reporting 
Service of the State-Federal Agriculture Departments 
blamed “a combination of reduced yields and lower prices” 
for the sharp drop. Corn was the most valuable product, 
accounting for 59 percent of total Illinois crop value. 
Soybeans were second, providing for 16 percent of the 
total, followed by wheat, 9 percent; hay, 8 percent; and 
oats, 7 percent. 

The commercial vegetable crop in 1953 totaled $20.5 
million. Although total acreage planted was up, lower 
market prices were responsible for a slight downturn from 
the 1952 level. The value of processed vegetables was 
twice that of fresh market produce. Cabbage and sweet 
corn were the only fresh market crops to bring in over 
$1 million, whereas asparagus, sweet corn, green peas, 
and tomatoes were among the processed crops to top. the 
$1-million mark. 

Attracting the interest of Illinois farmers is a new 
soybean variety developed cooperatively by the Illinois 
Experiment Station and the United States Regional Soy- 
bean Laboratory. Proven to be especially well suited to 
the central and southern portions of the State, the new 
variety is a big-yielding legume with a high oil content. 
It matures about eight days later than the well-known 
“Lincoln” variety and yields approximately six bushels 
more per acre. Known as “Clark,” the new soybean is 
also recommended for its resistance to frog-eye leaf spot. 
However, it has about the same degree of susceptibility 
and resistance to other diseases as similar varieties now 
grown in this area. 


Public Aid in Illinois 


Fewer than 3 percent of all Illinois residents required 
help from State welfare funds during August, 1953. Of 
the $10.6 million distributed among the five major pro- 
grams of the Illinois Public Aid Commission, over half 
were used for old age benefits and about one-fourth for 
aid to dependent children. General assistance took another 
17 percent of the funds, and blind and disability benefits 
about 5 percent. 

The chart below shows that the least need for public 
welfare was concentrated in the northern portion of the 
State. Lowest dependency rates were in McHenry and 
DuPage counties where only 6 out of every 1,000 persons 
required benefits last August. Greatest incidence of need 
exists in eight counties in southern Illinois (including 
Saline, Gallatin, and Pulaski counties where more than 
10 percent of the residents received public assistance), 
and in three counties along the western border. In these 
areas family incomes are below the Illinois average, hous- 
ing and health conditions are poorer, and unemployment 
rates are high. 

The fact that the coal and agriculture industries upon 
which southern Illinois has always been almost wholly 
dependent are declining in terms of manpower needs 
accounts for the higher dependency rates in this area. 
For example, the coal industry now employs only about 
one-fourth the number of people it needed in the early 
1920's, and agricultural employment in that area declined 
8 percent between 1940 and 1950. 


PROPORTION OF POPULATION RECEIVING 
PUBLIC AID, AUGUST, 1953 
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Source: Illinois Public Aid Commission. 
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COMPARATIVE ECONOMIC DATA FOR SELECTED ILLINOIS CITIES 
November, 1953 


Electric Estimated | 
Building a Retail Depart- Bank Postal 
Permits ounineheat Sales? ment Store Debits* Receipts® 
(000) Sales‘ (000,000) (000) 
(000 kwh) (000) 

1985... —25.8 +2.5 +5.5 +8 —6.7 
Percentage Change from... .. \Nov., 1952... 422 40.6 45 412.2 +126 

NORTHERN ILLINOIS 
$16,783 730,540 $406,428 $10,938 $13,229 

ct., 1953....|  —20. +3. +6.3 +8 —6.3 
Percentage Change from a...) 404 +5 | 
Aurora... | na. | $ 7,846 $ 4 $ 98 
Oct., 1953....| —68.6 +7.3 +8 | 
Percentage hange from. 1952. 5 +5. 8 +6. 0 
$ na. $ 5,864 $ 30 , $ 123 
1955..:.. — 14. +7.6 na —1.2 +9.5 
Percentage Change from. ..\ Noy, 1952....| +55.0 13.8 411.2 | $17.5 
10 $ na. $13 ,279 $ 59 | $ 90 
ct., 1953....] +7.1 +2 6.9 +6.7 
Percentage Change from... \Nov., 1952... —57 6 +12.0 +8 | 49 5 | 
Kankakee........................... pai $ 108 na, $ 5,793 fa. | $ 37 

Rock Island-Moline................. $476 18,473 | $9,777 | | $ 149 
Oct., 1953....| —52.6 6.3 1.2 a | -09 | —6.2 
Percentage Change from. . . 1952....| | 5 5 | 
31,681 | $17,246 $ 130 $ 188 
fOct., —29.1 +34 +46 +]1 6.5 
Percentage Change from... Sow. 1952... .| { 16.2 | | af | 

| | 
CENTRAL ILLINOIS | | | | | 
| $ 165 6,692 | $5,961 $ 54 | $ OF 
(Oct., 1953....| —39.8 | | we | 
Percentage Change from... 1959. + 150.0 | +6.8 | —0.0 
Champaign-Urbana....._. $ 140 8,435 $ 7,702 $ Si | 95 
Percentage Change from. . “4 1952....| +169.2 | 46.9 0 3 
Danville... $ 160 8,725 | $6,086 $ 63 
1953. 0.0 + 3.2 +19 +4 —19 3 —1.5 
Decatur....... $ 376 22 ,936 $10,729 $ 92 $ 97 
Percentage Change from. Oct... 1985. | | 83.5 
|Nov., 1952....| —20.8 | +15.2 | +7 .1 +90 +14.6 
$ 128 | 6,585 $4,331 na. | $ 34 
Oct., 1953... —14.7 +5 4 12 8 
Percentage ( hange from... 1952... 7 4220.0 | 145 9 40.2 | 
| $ 223 40,963" | $17,187 $ 186 $ 231 
(Oct., 1953....| —6f.4 | —4.5 0.6 +90 -13.1 | -8.6 
$ 181 7,195 $ 5,153 | $ 34 $ 75 
. (‘Oct., 1953... —3.2 +2 4 —1.0 —9 7 16.2 
Percentage ( hange trom... 195)... al +7 6 7 +] .3 2 
| $ 210 | 25,190 $13,269 $ 87 | §$ 185 
Percentage Change from Oct., 1953... .| “0.3 +4.6 | na | 
Now., 1952. 20 6.9 +3.4 | +97 
SOUTHERN ILLINOIS | | | | | 
$ 141 | 12,297 $9,602 | $ 126 $ 71 
(Oct., 1953... $95.8 | +2.7 —6.9 41 
Percentage Change from. . . ee, 1952... ‘| 107.4 Hy 7 | 
Oct., 1953... 2 a. —13.0 22. 
Pescentage Change from. . 1952...) | | | 
$ 73 5,336 $4,592 | nea. $ 39 
2953... . —75.6 | +5.3 | na —1.4 
Percentage Change from. . . \Nov., 1952... 207 118.8 | 40.7 | | | 464 


® Total for cities listed. » Includes East Moline. © Includes immediately surrounding territory. n.a. Not available. 

Sources: ! U. S. Bureau of Labor Statistics. Data include Federal construction projects. ? Local power companies. * Illinois De- 
partment of Revenue. Data are for October, 1953, the most recent available. Comparisons relate to September, 1953, and October, 
1952. 4 Research Departments of Federal Reserve Banks in Seventh (Chicago) and Eighth (St. Louis) Districts. Department store 
sales percentages rounded by original sources. * Local post office reports. 
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